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Along with the advancement of financial reform, China's banking market 
structure is undergoing profound changes and the degree of competition in the 
banking sector is on the rise. Being the micro subject of banking sector, the behavior 
of commercial banks will be affected by the bank competition. Through influencing 
the credit supply of commercial banks, bank competition affects the credit channel of 
monetary policy transmission and ultimately affects the applying result of the 
implementation of monetary policy. At present, the specific impact of bank 
competition on the transmission of the credit channel of monetary policy is 
controversial, thus it has certain theoretical and practical significance for the study of 
the relationship between the two. 
This paper reviews premise conditions and mechanisms of the credit channel of 
monetary policy to analyze the impact brought by bank competition on the credit 
channel, and uses Lerner index to measure the degree of market competition in the 
banking sector from 1998 to 2012. After controlling the effect of bank financial 
characteristics, macroeconomic activity and other factors, this paper applies panel 
data model to analyze the impact of bank competition on the transmission effect of the 
credit channel of monetary policy; empirical results show that intense bank 
competition would strengthen the impact of monetary policy on credit channel 
transmission. When distinguishing the property to estimate, the bank competition 
significantly strengthens response of the state-owned banks and joint-stock banks to 
one-year benchmark lending rate. While significant factors affecting loan growth rate 
differ between state-owned banks and joint-stock banks. Estimated results 
distinguishing the time period are consistent with those of whole interval. 
Based on these empirical results, this paper suggests that bank competition will 
strengthen the credit channel of monetary policy transmission. In the process of 














standardized and bank competition should have positive impact on monetary policy 
transmission. 
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随着 2006 年底 WTO 过渡期的结束，外资银行受到的业务限制减少，其数目和
市场份额不断增加，成为我国银行业体系的重要组成部分。第四，利率市场化改
革继续推进。2004 年，商业银行贷款利率浮动区间扩大到基准利率的 0.9 至 1.7





















































































































本文度量了我国 1998 年至 2012 年间银行业的市场竞争度，采用 1998 年至
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